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 RQ WKH IUHHFRQYHFWLYH IORZZLWK LQGXFHGPDJQHWLF ILHOGDQG1HZWRQLDQKHDWLQJFRROLQJ LQYHUWLFDO
FRQFHQWULFDQQXOXVYHORFLW\ILHOGLQGXFHGPDJQHWLFILHOGLQGXFHGFXUUHQWGHQVLW\DQGWKHQXPHULFDOYDOXHVRIVNLQ
IULFWLRQDQGPDVVIOX[DUHVKRZQLQWKHILJXUHVDQGWDEOH
)LJXUHDVKRZVWKHYDULDWLRQLQWKHYHORFLW\SURILOHVIRUGLIIHUHQWYDOXHVRIWKH%LRWQXPEHUZLWK +D  
)RU VLQJXODUSRLQW DQG +D  )RURWKHUSRLQWV ,W LQGLFDWHV WKDWDV WKH%LRW QXPEHU LQFUHDVHV WKHYDOXHRI
YHORFLW\ LQFUHDVHV IRU WKH1HZWRQLDQ KHDWLQJ DQG GHFUHDVHV IRU WKH1HZWRQLDQ FRROLQJ ,W LV EHFDXVH WKH LQWHUQDO
GLIIXVLYHUHVLVWDQFHRIWKHLQQHUF\OLQGULFDOZDOOLVYHU\KLJKGXHWR%LRWQXPEHUDQGKHQFHFRQYHFWLYHKHDWWUDQVIHU
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WRWKHIOXLGLVQHJOLJLEOHLQFDVHRI1HZWRQLDQKHDWLQJ,QWKHFDVHRI1HZWRQLDQFRROLQJLQWHUQDOGLIIXVLYHUHVLVWDQFH
RIWKHLQQHUF\OLQGULFDOZDOOLVYHU\ORZGXHWR%LRWQXPEHUVRWKHKHDWWUDQVIHUWRWKHIOXLGLVKLJK,WVKRZVWKDWDV
%LRW QXPEHU LQFUHDVHV WKH FRQYHFWLYH UHVLVWDQFH RI ZDOO UHGXFHV LQ 1HZWRQLDQ KHDWLQJ ZKLOH LW LQFUHDVHV LQ
1HZWRQLDQFRROLQJ7KHYHORFLW\GHFHDVHVZLWKLQFUHDVLQJYDOXHRI+DUWPDQQQXPEHUEHFDXVHZLWKLQFUHDVLQJWKH
+DUWPDQQQXPEHUHOHFWURPDJQHWLFIRUFH/RUHQW]IRUFHLQFUHDVHVZKLFKRSSRVHVWKHPRWLRQRIWKHIOXLG)LJE
VKRZVWKDWIRUKLJKHUYDOXHVRI%LRWQXPEHUYHORFLW\SURILOHVEHFRPHVDOPRVWVDPH

)LJD9HORFLW\SURILOHIRU%L 	ZLWK+D 	DWO E9HORFLW\SURILOHIRU%L 	ZLWK
+D 	DWO 
7KHYDULDWLRQRI LQGXFHGPDJQHWLF ILHOG IRU GLIIHUHQW YDOXHVRI%LRW QXPEHU  	%L  LV
VKRZQLQ)LJFDWVLQJXODUSRLQW +D  DQGVRPHRWKHUYDOXH +D  ,WLVIRXQGIURPWKLVILJXUHWKDWDV
WKH YDOXHV RI %LRW QXPEHU %L LQFUHDVH WKH LQGXFHGPDJQHWLF ILHOG SURILOH LQFUHDVHV LQ FDVH RI WKH1HZWRQLDQ
KHDWLQJDQGGHFUHDVHV LQFDVHRI WKH1HZWRQLDQFRROLQJ ,W LVEHFDXVH WKHKHDW WUDQVIHU WR WKH IOXLG LVYHU\ ORZLQ
1HZWRQLDQKHDWLQJZKLOHLQ1HZWRQLDQFRROLQJLWLVYHU\KLJK,WLVREVHUYHGWKDWWKHYDOXHRIWKHLQGXFHGPDJQHWLF
ILHOG GHFUHDVHV ZLWK LQFUHDVH LQ WKH +DUWPDQQ QXPEHUV +D  $V+DUWPDQQ QXPEHU LQFUHDVHV WKH /RUHQW] IRUFH
LQFUHDVHV E\ GHILQLWLRQ ZKLFK UHGXFHV WKH LQGXFHGPDJQHWLF ILHOG SURILOHV )LJXUH  G LQGLFDWHV WKDW IRU KLJKHU
YDOXHVRI%LRW QXPEHU WKH LQGXFHGPDJQHWLF ILHOGSURILOHV EHFRPHDOPRVW VDPH7KH VKDSHRI LQGXFHGPDJQHWLF
ILHOG QHDU WKH LQQHU F\OLQGHU LV SDUDEROLF W\SH LQ XSZDUG GLUHFWLRQ DQG QHDU WKH RXWHU F\OLQGHU LW LV GRZQZDUG
GLUHFWLRQEHFDXVHWKHGLUHFWLRQRILQGXFHGPDJQHWLFILHOGKDVFKDQJHG

)LJF%HKDYLRURILQGXFHGPDJQHWLFILHOGIRU%L 	ZLWK+D 	WO G%HKDYLRURILQGXFHGPDJQHWLFILHOGIRU
%L 	ZLWK+D 	DWO 
7KH HIIHFWV RI %LRW QXPEHU %L RQ WKH LQGXFHG FXUUHQW GHQVLW\ DUH VKRZQ LQ )LJ  H IRU VLQJXODULW\ DW
+D  DQG VRPH RWKHU YDOXH +D  ZLWK IL[HG YDOXH RI UDWLR RI RXWHU UDGLXV WR LQQHU UDGLXV Ȝ  
)URP WKLV ILJXUH ZH ILQG WKDW WKH LQGXFHG FXUUHQW GHQVLW\ SURILOHV GHFUHDVH ZLWK LQFUHDVLQJ WKH YDOXHV RI %LRW
QXPEHU %L EHFDXVHWKHFRQYHFWLYHKHDWWUDQVIHUWRWKHIOXLGLVYHU\KLJK$OVRIURPWKLVILJXUHLWFDQEHQRWHGWKDW
WKHSRVLWLYH LQGXFHGFXUUHQWGHQVLW\KDVPD[LPXPYDOXH LQ WKHPLGGOHRIERWKF\OLQGHUDQG WKHQHJDWLYH LQGXFHG
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FXUUHQWGHQVLW\KDVPD[LPXPYDOXHRQWKHVXUIDFHRIERWKF\OLQGHUVEXWLWLVPRUHQHJDWLYHRQWKHVXUIDFHRILQQHU
F\OLQGHUFRPSDUH WRRXWHUF\OLQGHU)XUWKHUZKHQ WKHYDOXHRI WKH+DUWPDQQQXPEHU LQFUHDVHVERWK WKHSRVLWLYH
LQGXFHGFXUUHQWGHQVLW\LQWKHPLGGOHRIERWKF\OLQGHUVDQGWKHQHJDWLYHLQGXFHGFXUUHQWGHQVLW\RQWKHVXUIDFHRI
ERWK F\OLQGHUV GHFUHDVH GXH WR SUHVHQFH RI WKH /RUHQW] IRUFH )LJXUH  I VKRZV WKDW WKHUH LV QR GLIIHUHQFH LQ
EHKDYLRURILQGXFHGFXUUHQWGHQVLW\SURILOHVIRUODUJHYDOXHVRI%LRWQXPEHU

)LJH%HKDYLRURILQGXFHGFXUUHQWGHQVLW\IRU%L 	ZLWK+D 	DWO I%HKDYLRURILQGXFHGFXUUHQWGHQVLW\IRU
%L 	ZLWK+D 	DWO 
7KHQXPHULFDOYDOXHVRIWKHVNLQIULFWLRQDWWKHLQQHUVXUIDFHRIWKHRXWHUF\OLQGHUDQGDWWKHRXWHUVXUIDFHRIWKH
LQQHUF\OLQGHU DQGPDVV IOX[DUHJLYHQ LQ WDEOH7KLV WDEOHFOHDUO\ VKRZV WKDWDV WKHYDOXHRI+DUWPDQQXPEHU
+D LQFUHDVHVWKHYDOXHRIVNLQIULFWLRQDWRXWHUVXUIDFHRILQQHUF\OLQGHULQFUHDVHVDQGDWLQQHUVXUIDFHRIRXWHU
F\OLQGHUGHFUHDVHV7KHYDOXHRIPDVVIOX[KDVGHFUHDVLQJWHQGHQF\ZLWKLQFUHDVLQJYDOXHRI+DUWPDQQXPEHU +D 
7KHHIIHFWRI%LRWQXPEHULVWRGHFUHDVHWKHYDOXHRIVNLQIULFWLRQDWERWKVXUIDFHVDQGPDVVIOX[
7DEOH1XPHULFDOYDOXHVRIVNLQIULFWLRQDQGPDVVIOX[

%L

O

+D

4
U
 GU
GXĲ
 ¹¸
·
©¨
§ 
ȜU
Ȝ GU
GXĲ
 ¹¸
·
©¨
§ 






























































&RQFOXVLRQV
,Q WKH SUHVHQW LQYHVWLJDWLRQ WKH HIIHFW RI LQGXFHG PDJQHWLF ILHOG RQ QDWXUDO FRQYHFWLRQ ZLWK 1HZWRQLDQ
KHDWLQJFRROLQJ LQYHUWLFDO FRQFHQWULF DQQXOL LV FDUULHGRXW7KH IROORZLQJ FRQFOXVLRQV KDYHEHHQGUDZQ IURP WKH
SUHVHQWDQDO\VLV
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x 7KHYHORFLW\LQGXFHGPDJQHWLFILHOGDQGLQGXFHGFXUUHQWGHQVLW\KDYHLQFUHDVLQJWHQGHQF\ZLWKLQFUHDVHLQ
WKHYDOXHRI+DUWPDQQQXPEHU
x 7KHHIIHFWRILQGXFHGPDJQHWLFILHOGLVWRLQFUHDVHWKHYHORFLW\LQGXFHGPDJQHWLFILHOGDQGLQGXFHGFXUUHQW
GHQVLW\SURILOHV
x 7KHHIIHFWRI%LRWQXPEHULVWRLQFUHDVHWKHYDOXHVRIYHORFLW\LQGXFHGPDJQHWLFILHOGDQGLQGXFHGFXUUHQW
GHQVLW\LQFDVHRIWKH1HZWRQLDQKHDWLQJDQGGHFUHDVHWKHYDOXHVRIYHORFLW\LQGXFHGPDJQHWLFILHOGDQGLQGXFHG
FXUUHQWGHQVLW\LQFDVHRIWKH1HZWRQLDQFRROLQJ
x 7KHYHORFLW\LQGXFHGPDJQHWLFILHOGDQGLQGXFHGFXUUHQWGHQVLW\SURILOHVDUHDOPRVWVDPHIRUKLJKHUYDOXHV
RI%LRWQXPEHU
x 7KHVNLQIULFWLRQDWLQQHUF\OLQGHULQFUHDVHVDQGDWRXWHUF\OLQGHUGHFUHDVHVGXHWRLQFUHDVHLQWKHYDOXHRI
+DUWPDQQQXPEHU
x 7KHHIIHFWRI%LRWQXPEHULVWRGHFUHDVHWKHVNLQIULFWLRQDQGPDVVIOX[
$SSHQGL[$
7KHFRQVWDQWVDSSHDULQJLQWKHDERYHHTXDWLRQVDUHGHILQHGDVIROORZV
Ȝ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